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KOSPI / KOSDAQ
A7HEH(ESF)

UURAR(HEF)

2350008 (XI)
180,800

7S

2,067.57 /616.13
1,186.58 42

66RI%

5275 2| 17H(16/05/12) 197,000
2| X7+ 16/08/29) 155,100
Hx/{eiti=(60Y) 2,309+
i+ E(2017E) 4.07%
Q=2IX|EE 37.3%
FRFF
GS 30.0%
Matthews International  Capital 6.3%
Management LLC
FIISSE &Y | (Y| 1270
HHTAUE (%) 2.8 6.3 10.9
SHFAUE (%p) 43 21.8 22.9
2015A  2016P  2017E  2018F
(ITET] 1,122 1,098 1,137 1,165
&5 34 2.2 36 24
930{0|2 106 126 132 135
== 9.4 115 11.6 11.6
(KIHIR =202 79 104 110 113
EPS 11,987 15,873 16,696 17,269
&ZE -31.2 32.4 5.2 34
PER 13.9 10.8 10.8 10.5
PBR 1.2 1.2 1.1 1.1
EVIEBITDA 35 24 2.3 1.8
ROE 8.8 11.0 10.8 10.5
SRS 35.1 325 315 302
=Ai=a -650 -1 -784 -860
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GSE2T 4827| M™ Review (EHSl: 4, %)
4Q15 1Q16 2Q16 3Q16 4Q1eP 2016P
Oflddx] vy a-q IEFY ZHMA
F=0 959.5 910.4 892.0 875.1 992.0 34 134 1,010.6 920.0 3,669.6
%0l 39.3 32.1 273 24.1 45.1 147 87.0 424 4.7 1286
Z20/dE 4.1 35 3.1 2.8 45 - - 3.9 45 35
MIT101¢ 26.1 35.4 30.2 275 434 663 57.7 437 326 136.4
(K|HH)z=0] 214 25.7 20.7 14.6 355  66.1 144.0 305 326 96.4
ZIFRS Bk 7|E.
Xt&: FnGuide, NHEAISZ 2|MAME] 2}
GSELY 4 MY (IFRS A (EHl: i, &, oY, %)
2015 2016E 2017F 2018F
= S 1,122.4 1,097.8 1,137.4 1,165.3
- - 1,154.9 1,171.1 1,206.2
- HSE - -4.9 29 -34
B0 -2y F 105.7 126.4 132.0 135.4
-8 - 1306 135.9 1394
- HSE - -32 29 29
YUUE(LTE =) 9.4 115 116 116
EBITDA 129.2 1734 1771 179.0
(KIBHK|=2)20]2 78.7 104.2 109.6 113.3
EPS -y E 11,987 15,873 16,696 17,269
SN - 14,418 15,790 16,250
- HEE - 10.1 5.7 6.3
PER 139 10.8 10.8 10.5
PBR 12 12 1.1 1.1
EV/EBITDA 35 24 2.3 1.8
ROE 8.8 11.0 10.8 10.5
Z:EPS, PER, PBR, ROEE X[HHX|& 7|&
X2 NHERISH 2|MAIME] g
GS 4% 12M FWD PER Band GS £4% 12M Trailing PBR Band
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GS 4T 2714 2UEAMA (HE (Erg): floi®d)
1B 1Q15 2Q15 3Q15 4Q15 2015 1Q16 2Q16 3Q16 4Q16P 2016P
g1 891.9 871.3 789.2 959.5 3,512.0 910.4 892.0 875.1 992.0 3,669.6
SZE(y-y) 14.1% 2.3% -4.9% 2.7% 1.8% 2.1% 2.4% 10.9% 3.4% 4.5%

v 456.6 465.2 417.8 486.4 1,826.0 4645 446.3 4386 478.7 1,828.1
SZE(y-y) -0.9% -5.0% -6.2% -0.6% -3.1% 1.7% -4.1% 5.0% -1.6% 0.1%
Internet 137.2 115.4 100.8 120.1 4735 104.2 99.7 88.9 98.8 3916
SLE(y-y) -9.9% -27.5% -35.5% -29.8% -25.9% -24.1% -13.6% -11.8% 17.7% -17.3%
Mobile 2545 255.0 235.2 310.6 1,055.3 305.4 312.3 317.7 379.7 1,315.1
SZE(y-y) 103.8% 58.8% 26.1% 18.2% 43.6% 20.0% 22.5% 35.1% 22.2% 24.6%
Catalogue 23.1 23.0 20.4 25.9 92.4 216 20.2 17.2 19.5 785
SZE(y-y) -18.4% -17.9% -27.9% -25.4% -22.5% -6.5% -12.2% -15.7% -24.7% -15.0%
iz 276.6 262.4 247.8 304.6 1,091.3 274.2 259.0 250.8 281.2 1,065.2
SZE(y-y) 11.0% 2.1% -1.9% 0.9% 2.9% -0.9% -1.3% 1.2% -7.7% -2.4%

v 161.4 159.3 153.0 179.4 653.1 162.3 1535 152.5 165.1 633.4
SZE(y-y) -1.7% -4.1% -6.7% -0.4% -3.2% 0.6% -3.6% -0.3% -8.0% -3.0%
Internet 215 236 20.1 229 94.1 19.5 17.8 15.3 16.9 69.5
SZE(y-y) -8.3% -22.6% -29.5% -31.4% -23.1% -29.1% -24.6% -23.9% -26.2% -26.1%
Mobile 58.0 576 52,5 76.6 2447 70.4 67.6 65.0 785 2815
SZE(y-y) 104.2% 63.2% 39.3% 29.6% 52.5% 21.4% 17.4% 23.8% 2.5% 15.0%
Catalogue 8.7 8.9 79 96 35.1 75 7.1 6.0 6.7 273
SZE(y-y) -15.5% -13.6% -24.8% -23.2% -19.5% -13.8% -20.2% -24.1% -30.2% -22.2%
Oi=s01 248.7 243.9 223.8 263.8 980.2 246.9 237.3 228.2 258.5 970.9
SZE(y-y) 5.7% 2.2% -3.7% -0.9% 0.8% -0.7% -2.7% 2.0% -2.0% -0.9%
H=&0|YE 27.9% 28.0% 28.4% 27.5% 27.9% 27.1% 26.6% 26.1% 26.1% 26.5%
gyoly 29.5 25.3 18.3 39.3 112.5 32.1 27.3 24.1 45.1 128.6
SZE(y-y) -22.1% -33.2% -33.5% 3.5% -20.5% 8.7% 7.7% 32.1% 14.7% 14.4%
HAUO|UE 3.3% 2.9% 2.3% 4.1% 3.2% 3.5% 3.1% 2.8% 4.5% 3.5%
NE=01Yy 34.2 32.7 215 26.1 114.5 35.4 30.2 275 43.4 136.4
SZE(y-y) -23.2% -21.3% -33.0% -35.6% -27.8% 3.5% -7.8% 28.0% 66.3% 19.2%
MH=0|YE 3.8% 3.8% 2.7% 2.7% 3.3% 3.9% 3.4% 3.1% 4.4% 3.7%
Xz #01¢ 24.6 20.7 12,0 21.4 78.7 25.7 20.7 14.6 35.5 96.4
SZE(y-y) -19.2% -29.2% -42.6% -36.8% -31.2% 4.3% -0.3% 21.7% 66.1% 22.5%
G7|1=01UE 2.9% 2.9% 2.0% 2.2% 2.2% 3.0% 2.5% 2.4% 3.3% 2.8%

F:IFRS BE J|F
A1 NHEAISH 2[MA| 25 Fat
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STATEMENT OF COMPREHENSIVE INCOME
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Valuation / Profitability / Stability

(Aejgl) 2015/12A 2016/12P 2017/12E 2018/12F 2015/12A 2016/12P 2017/12E 2018/12F
o=y 11224 1,097.8 11374 11653 PER(X) 139 10.8 10.8 105
SUE (%) 34 2.2 36 24 PBR(X) 1.2 1.2 1.1 1.1
Oli=g7t 1648  107.7 1446 1469 PCR(X) 8.1 6.2 6.4 6.2
Oi=s01 9577 9901  992.8 11,0184 PSR(X) 1.0 1.0 1.0 1.0
Gross OFF! (% 85.3 90.2 873 874  EV/EBITDA(X) 35 24 23 1.8
THOHH |2 T2 (] 8520 8637 8608  883.0 EV/EBIT(X) 42 3.3 3.0 24
010401 1057 1264 1320 1354 EPS(W) 11,987 15873 16,696 17,269
SUE (%) -23.0 19.6 45 26 BPS(W) 139420 148,786 159,030 169,846
OP DT (%) 94 15 16 116  SPS(W) 171,040 167,278 173,323 177,569
EBITDA 1292 1734 1771 1790  XP7|XH20|2US(ROE, %) 88 1.0 10.8 10.5
BHelEy 6.5 125 14.1 157  EX[H0|2E(ROA, %) 6.2 8.2 8.2 8.0
=857U(HI8) 18.9 20.3 218 234  EOBIRHR0|2UE (ROIC, %) -161.7 10455 34273 -1,0727
7|EtE Y& -3.9 78 78 78 HIHLAUS(%) 3.1 41 3.9 3.9
4, AT GRS -85 0.0 0.0 00  HiZHASH%) 411 41.0 38.6 374
NEAISAIE01Y 12.2 138.9 146.1 1511 Eoistiga(RAR) 32 43 42 42
HOIMH|E 33.8 34.7 36.5 378 HEF FHHYZW) 5200 7,000 7,000 7,000
ASAE01Y 784 1042 1096 1133  =ERHE )AL IKHE(%) -71.0 727 -75.1 771
P71=01y 784 1042 1096 1133  EEAY X[7|AHR(%) 35.1 325 315 30.2
SUE (%) -315 329 52 34 O|RperAHERY 0 3 3 3
Net OFY (%) 7.0 95 96 97  REHIE(%) 2343 2500 2742 2918
KUiFFR|E =01 787 1042 1096 1133  EUAHZTAAmn) 7 7 7 7
HIX[HiZZFR|2 20| -0.3 0.0 0.0 00 HHTHW 5000 5000 5000 5000
J|EFEZ0|Y 1.7 0.0 0.0 00  F7HW) 167,000 172,000 180,800 180,800
SX20[2 900 1042 1096 1133  A|7PEU(AAL) 1,09 1,129 1,187 1,187

STATEMENT OF FINANCIAL POSITION

CASH FLOW STATEMENT

(Mgl 2015/12A 2016/12P 2017M2E 2018M12F  (MS) 2015/12A 2016/12P 2017/12E 2018/12F
= b=y Nl 1874 1097 1233 1662 Y= siZs= 469 1355 1635 1629
=M 16.2 15.8 16.4 168 I71=01Y 784 1042  109.6 1133
SERMt 7292 7885 8650 9429 + S/THAHAAIZH| 235 471 45.1 436
TSR 1938 2064 2087 2106 + E5, THA7 |2 8.5 0.0 0.0 0.0
EXpRpAL 2393 2341 2425 2485  + QpEMAAL0[2) -0.1 0.0 0.0 0.0
H|SSAHL 508.0 5059  508.0  509.0  Gross Cash Flow 1350  181.1 186.3  189.9
e 1,237.2  1,2044 13730 14519 - STAEZIKLA) -134 157 8.9 6.0
A PSEDN 0.0 0.0 0.0 00 EXES ¢=38 -96.7 -183.6  -107.3  -77.7
IHUR 108 10.6 109 112+ SR 24 0.1 0.0 0.0 0.0
FEEM 3113 3044 3154 3231 - REAM SIKCAPEX) -57.7 -48.4 -38.7 -38.7
Y7135 04 32 3.2 32+ EXRHIQIIZHES) -84.1 53 -85 -5.9
YBYEM 9.8 9.5 9.9 10.1  Free Cash Flow -10.8 87.1 1249 1242
H|SSEx 10.4 13.0 13.3 13.6  Net Cash Flow 499 481 56.3 85.2
SHEA 3217 374 3287 3367 HNFEST=SE 528 -295  -42.7 423
== 32.8 3238 32.8 328  A|RE Bt 0.0 0.0 0.0 0.0
230z 79.9 79.9 79.9 799 FNEH -52.8 295 427 423
0[%Y0i= 819.1 8806 9478 10188 TIZZTt -102.4 776 136 429
HIX|EHZFFX =2 0.6 0.6 0.6 06 7|Uviz U ZYAH 1874 1097 1233  166.2
=s 9156  977.0 1,0442 11152 7| =EXH=FZ) -649.7  -710.7  -7844  -860.4
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SRS U ST AL

553 3 RIAIZA SRR St
GSEATE 028150KQ  2016.05.03 Buy 235,0002(12711d) (<) —_—=7}
2016.01.19 Hold 180,000 (127 &) 300,000 - —_— = H12M)
SIS Analyst H2
2015.01.27 Buy 262,000 (1271) 200,000 -
EIS) Analyst H%
2014.11.12 Buy 280,0002(12711) 100,000 -
2014.01.28 Buy 360,000 (127H)
M52 '155 '158 1511 '162 '165 '16.8 '16.11

OB

2 EXMSS(Stock Ratings) X! FAISS 22X 11X

1. EAISS(Ratings): SEF7L MAIY $IR7t 71202 & 127097t 552 SHAUE [j2t
e Buy : 15% 2}
e Hold : -15%~15%
o Sell : -15% O|gt

2 SAR) BT L AV7I0) THH SR[I7 EEE ST ZALICH 20174 12 262 71F)
o SN 2X
Buy Hold Sell
74.9% 25.1% 0.0%

- SR JHE 710 Chet X2 HEEIE F717H YoM AX| HELICH TALE FAI HIES F7H THRIZ TAOH0] IR0t QUCL| HZROIAI7| BIRILICE

Compliance Notice

o YA At HYY WM S AL HeT 7Y LEFA 52 1% 018 ERotD UA| pELICE

o YA & KRS JIUFADE EE MR AR HISTr AFRO| GELICE

o 3 Ag°| S8FAREMAIY HIRAHE Atg AYY N & Al HeT 71U S8FALE W H2IS BRI K| WELICH
o S A0 AN LiBS2 =219l Q7S SO UHotD U, Fe| FYT UHOIL; 20| AYEASS HLUFLICE
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2 ZAIRMAEY +SEH 82 SA 2IMAIZRS S8FAEMADL MRl Tret Atg W YEES HIFOZ AMS Tl 23 ZaolL

UBLICH [EEM EXIALS] SAMHTIS QIof AYE 20N O ZR0 T FA § S8FASE FALS 200 THY B MUAME
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